
· �ǇƵĚĂ�Ă�ůĂƐ�ĨĂŵŝůŝĂƐ�ĐŽŶ�ŶŝŹŽƐ�ĐŽŶ�ŶĞĐĞƐŝĚĂĚĞƐ�
ŝŶƚĞŶƐŝǀĂƐ�Ă�ŝŶƚĞƌĐĂŵďŝĂƌ�ŝĚĞĂƐ�ƐŽďƌĞ�ůŽƐ�ƉŽƚĞŶĐŝĂůĞƐ�
ƌĞĐƵƌƐŽƐ�ĐŽŵƵŶŝƚĂƌŝŽƐ�ƉĂƌĂ�ĂďŽƌĚĂƌ�ůŽƐ�ƉƌŽďůĞŵĂƐ 

· �ĞƌŝǀĂĐŝŽŶĞƐ�ĚĞ�ŶŝŹŽƐ�Ǉ�ĨĂŵŝůŝĂƐ�Ă�ĞŶƟĚĂĚĞƐ�ĚĞ�
ŐĞƐƟſŶ�ĚĞ�ĂƚĞŶĐŝſŶ͕�ƵŶĂ�ƵďŝĐĂĐŝſŶ�ĐĞŶƚƌĂůŝǌĂĚĂ�ƉĂƌĂ�
ĐŽŽƌĚŝŶĂƌ�ůŽƐ�ƐĞƌǀŝĐŝŽƐ 

· KƉŽƌƚƵŶŝĚĂĚĞƐ��ƉĂƌĂ�ƋƵĞ�ƐĞ�ŚĂŐĂŶ�ĐŽŶĞǆŝŽŶĞƐ�ĐŽŶ�
ůŽƐ�ƌĞĐƵƌƐŽƐ�ůŽĐĂůĞƐ�Ǉ�ĐŽŵƵŶŝƚĂƌŝŽƐ 

· �ŽŶĞǆŝŽŶĞƐ�ĐŽŶ��ĞĨĞŶƐŽƌĞƐ͕�EĂǀĞŐĂĚŽƌĞƐ�ĚĞ�
ƐŝƐƚĞŵĂƐ͕�Ž�EĂǀĞŐĂĚŽƌĞƐ�ĚĞ�&ĂŵŝůŝĂƐ͕�ƉƌŽĨĞƐŝŽŶĂůĞƐ�
ƋƵĞ�ĂƐŝƐƚĞŶ�Ă�ĨĂŵŝůŝĂƐ�ĐŽŶ�ƐĞƌǀŝĐŝŽƐ�ĚĞ�ĐŽŶĞǆŝſŶ�Ğ�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ 

· �ĞďĂƚĞƐ�Ğ�ŝŶǀĞƐƟŐĂĐŝŽŶĞƐ�ƐŽďƌĞ�ůĂƐ�ŽƉĐŝŽŶĞƐ�Ǉ�ůĂ�
ŶĞĐĞƐŝĚĂĚ�ĚĞ�ƌĞĐƵƌƌŝƌ�Ă�ƵŶĂ�ƵďŝĐĂĐŝſŶ�ĚĞ�ĂƚĞŶĐŝſŶ�
ĨƵĞƌĂ�ĚĞů�ŚŽŐĂƌ 

· �ƐĐƵĐŚĂ�Ă�ůĂƐ�ĨĂŵŝůŝĂƐ�ƐŽďƌĞ�ůĂƐ�ŝŶƋƵŝĞƚƵĚĞƐ�Ğ�
ŝŶƐĞŐƵƌŝĚĂĚĞƐ 

· hƐŽ�ĚĞ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�ƌĞĐŽůĞĐƚĂĚĂ�ƉĂƌĂ�ŵĞũŽƌĂƌ�
ƚŽĚŽ�Ğů�ƐŝƐƚĞŵĂ�ĚĞ�ĐƵŝĚĂĚŽ�ŝŶĨĂŶƟů� 
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K&/�/E��W�Z��E/HK^�z�&�D/>/�^���>��KE���K����&Z���Z/�< 

ttt͘&Z���Z/�<�KhEdzD�͘'KsͬK�&ͬ>�d 
ϯϬϭ-ϲϬϬ-ϯϱϯϲ 

3DUD�REWHQHU�PiV�LQIRUPDFLyQ� 

^ŽďƌĞ�Ğů��ƋƵŝƉŽ�ĚĞ��ƚĞŶĐŝſŶ�>ŽĐĂů 
�ŽŵŽ�ƵŶĂ�ƐƵďĐŽŵŝƐŝſŶ�ĚĞů��ŽŶƐĞũŽ�ĚĞ��ĚŵŝŶŝƐƚƌĂĐŝſŶ�>ŽĐĂů�ĚĞů��ŽŶĚĂĚŽ�ĚĞ�&ƌĞĚĞƌŝĐŬ͕�Ğů��ƋƵŝƉŽ�ĚĞ��ƚĞŶĐŝſŶ�>ŽĐĂů�
;>�d͕�ƉŽƌ�ƐƵƐ�ƐŝŐůĂƐ�ĞŶ�ŝŶŐůĠƐͿ�ĞƐƚĄ�ĐŽŽƌĚŝŶĂĚŽ�ƉŽƌ�ůĂ�KĮĐŝŶĂ�ƉĂƌĂ�EŝŹŽƐ�Ǉ�&ĂŵŝůŝĂƐ�ĚĞů��ŽŶĚĂĚŽ�ĚĞ�&ƌĞĚĞƌŝĐŬ͘��ů�>�d�ĞƐ�
ƵŶ�ĨŽƌŽ�ŝŶƚĞƌŝŶƐƟƚƵĐŝŽŶĂů͕�ƵŶ�ĞƋƵŝƉŽ�ĚĞ�ĂŐĞŶĐŝĂƐ�ĚĞ�ƌĞĐƵƌƐŽƐ�ďĂƐĂĚĂƐ�ĞŶ�ůĂ�ĐŽŵƵŶŝĚĂĚ͕�ĐŽŵƉƌŽŵĞƟĚŽ�Ă�ƚƌĂďĂũĂƌ�ĐŽŶ�
ůŽƐ�ƉĂĚƌĞƐ�Ǉ�ůŽƐ�ƉƌŽǀĞĞĚŽƌĞƐ�ĚĞ�ƐĞƌǀŝĐŝŽƐ�ƋƵĞ�ĞƐƚĄŶ�ďƵƐĐĂŶĚŽ�ĂƐŝƐƚĞŶĐŝĂ�ƉĂƌĂ�ƌĞƐŽůǀĞƌ�ƉƌŽďůĞŵĂƐ�ĚĞ�ůŽƐ�ŶŝŹŽƐ�Ž�ĚĞ�
ůĂƐ�ĨĂŵŝůŝĂƐ͘���ƚƌĂǀĠƐ�ĚĞ�ĚĞďĂƚĞƐ�ĐŽůĂďŽƌĂƟǀŽƐ�ĐŽŶ�ůĂ�ĨĂŵŝůŝĂ͕�Ğů�>�d�ĂǇƵĚĂ�Ă�ŝĚĞŶƟĮĐĂƌ�ůŽƐ�ƉŽƚĞŶĐŝĂůĞƐ�ƌĞĐƵƌƐŽƐ�ƉĂƌĂ�

ƐĂƟƐĨĂĐĞƌ�ůĂƐ�ŶĞĐĞƐŝĚĂĚĞƐ�ĚĞů�ŶŝŹŽ͕�ĚĞ�ůĂ�ĨĂŵŝůŝĂ͕�Ǉ�ĚĞ�ůŽƐ�ƉĂĚƌĞƐ͘�>ŽƐ�ƉĂĚƌĞƐ�Ž�ůŽƐ�ƉƌŽǀĞĞĚŽƌĞƐ�ĚĞ�ƐĞƌǀŝĐŝŽƐ�
;ĐŽŶƐĞũĞƌŽ�ĞƐƚƵĚŝĂŶƟů͕�ƚĞƌĂƉĞƵƚĂͿ�ƉƵĞĚĞŶ�ŚĂĐĞƌ�ůĂƐ�ĚĞƌŝǀĂĐŝŽŶĞƐ�Ăů�>�d�ŵĞĚŝĂŶƚĞ�Ğů�ĨŽƌŵƵůĂƌŝŽ�ĚĞ�ĚĞƌŝǀĂĐŝſŶ�ĚĞů�>�d͘�

�ů�ĨŽƌŵƵůĂƌŝŽ�ĚĞů�>�d�ƐĞ�ƉƵĞĚĞ�ĞŶĐŽŶƚƌĂƌ�ĞŶ�ŶƵĞƐƚƌĂ�ƉĄŐŝŶĂ�ǁĞď͗�ǁǁǁ͘ĨƌĞĚĞƌŝĐŬĐŽƵŶƚǇŵĚ͘ŐŽǀͬŽĐĨͬůĐƚ͘ 

EƵĞƐƚƌŽ��ƋƵŝƉŽ�ĚĞ��ƚĞŶĐŝſŶ�
ĚĞů��ŽŶĚĂĚŽ�ďƌŝŶĚĂƌĄ͗ 



ϭ͘ >ůĂŵĞ�Ăů��ƐŝƐƚĞŶƚĞ�ĚĞů�>�d�Ăů�ϯϬϭ͘ϲϬϬ͘ϭϬϳϳ�ƉĂƌĂ�ƌĞĐŝďŝƌ�ĐŽŶĮƌŵĂĐŝſŶ�
ĚĞ�ƋƵĞ�Ğů�ŶŝŹŽ�ĞƐ�ƵŶĂ�ĚĞƌŝǀĂĐŝſŶ�ĂĚĞĐƵĂĚĂ�ƉĂƌĂ�Ğů�>�d 

Ϯ͘ >ƵĞŐŽ�ĚĞ�ůĂ�ĐŽŶĮƌŵĂĐŝſŶ�ĚĞ�ƋƵĞ�ůĂ�ĚĞƌŝǀĂĐŝſŶ�ĚĞů�ŶŝŹŽ�ĞƐ�ĂĚĞĐƵĂĚĂ͕�
ĐŽŵƉůĞƚĞ�Ğů�ĨŽƌŵƵůĂƌŝŽ�ĚĞ�ĚĞƌŝǀĂĐŝſŶ�ĞŶ�ůşŶĞĂ͗�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ĨƌĞĚĞƌŝĐŬĐŽƵŶƚǇŵĚ͘ŐŽǀͬŽĐĨ� 

ϯ͘ ^ŽůŝĐŝƚĞ�ƋƵĞ�ƐĞ�ĂŐƌĞŐƵĞ�Ăů�ŶŝŹŽ�Ă�ůĂ�ĂŐĞŶĚĂ�ĚĞů�>�d�ůƵĞŐŽ�ĚĞ�ƋƵĞ�ůĂ�
ĚĞƌŝǀĂĐŝſŶ�Ăů�>�d�ŚĂǇĂ�ƐŝĚŽ�ĐŽŵƉůĞƚĂĚĂ 

>ĂƐ�ƌĞƵŶŝŽŶĞƐ�ĚĞů�>�d�ƐĞ�ůůĞǀĂŶ�Ă�ĐĂďŽ�Ğů�ƚĞƌĐĞƌ�ůƵŶĞƐ�ĚĞ�ĐĂĚĂ�ŵĞƐ�Ǉ͕�ƉŽƌ�
ŶĞĐĞƐŝĚĂĚĞƐ�ĚĞ�ĞŵĞƌŐĞŶĐŝĂ͕�ƉƵĞĚĞŶ�ƉƌŽŐƌĂŵĂƌƐĞ�ĐĂƐŽ�ƉŽƌ�ĐĂƐŽ͘ 

�ƐƚĂŵŽƐ�ƉĂƌĂ�ĂǇƵĚĂƌ͘��ŽŶ�ŶƵĞƐƚƌŽ�ĞŶĨŽƋƵĞ�ŝŶƚĞƌŝŶƐƚŝƚƵĐŝŽŶĂů�ƉĂƌĂ�ůĂ�ƌĞƐŽůƵĐŝſŶ�
ĚĞ�ƉƌŽďůĞŵĂƐ͕�ĞƐƚĂŵŽƐ�ĐŽŵƉƌŽŵĞƚŝĚŽƐ�Ă�ƚƌĂďĂũĂƌ�ĐŽŶ�ůĂƐ�ĨĂŵŝůŝĂƐ�ůŽĐĂůĞƐ�ƉĂƌĂ�

ĞŶĐŽŶƚƌĂƌ�ƐŽůƵĐŝŽŶĞƐ�ƋƵĞ�ŵĂŶƚĞŶŐĂŶ�Ğů�ĞƋƵŝůŝďƌŝŽ�ĨĂŵŝůŝĂƌ 
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ttt͘&Z���Z/�<�KhEdzD�͘'KsͬK�&ͬ>�d 
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3DUD�REWHQHU�PiV�LQIRUPDFLyQ� 

�ŽŵƵŶŝĐĂĐŝſŶ�ĐŽŶ�Ğů�>�d 

�ŽŶƐĞũŽ�ĚĞ��ĚŵŝŶŝƐƚƌĂĐŝſŶ�>ŽĐĂů�ĚĞů��ŽŶĚĂĚŽ�ĚĞ�&ƌĞĚĞƌŝĐŬ 
�ƐĐƵĞůĂƐ�WƷďůŝĐĂƐ�ĚĞů��ŽŶĚĂĚŽ�ĚĞ�&ƌĞĚĞƌŝĐŬ� 

KĮĐŝŶĂ�ƉĂƌĂ�ŶŝŹŽƐ�Ǉ�ĨĂŵŝůŝĂƐ�ĚĞů��ŽŶĚĂĚŽ�ĚĞ�&ƌĞĚĞƌŝĐŬ 
�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�^ĂůƵĚ�ĚĞů��ŽŶĚĂĚŽ�ĚĞ�&ƌĞĚĞƌŝĐŬ—�ƵƚŽƌŝĚĂĚ�ůŽĐĂů�

ĚĞ�^ĂůƵĚ��ŽŶĚƵĐƚƵĂů͕��ŝǀŝƐŝſŶ�ĚĞ�^ĂůƵĚ�ĚĞů��ŽŵƉŽƌƚĂŵŝĞŶƚŽ� 
�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�^ĞƌǀŝĐŝŽƐ�^ŽĐŝĂůĞƐ�ĚĞů��ŽŶĚĂĚŽ�ĚĞ�&ƌĞĚĞƌŝĐŬ� 

>ĞĂĚϰ>ŝĨĞ 
 

,ŽƐƉŝƚĂů�^ŚĞƉƉĂƌĚ�WƌĂƩ-��ŝǀŝƐŝſŶ�ĚĞ�^ĞƌǀŝĐŝŽƐ�ƉĂƌĂ�EŝŹŽƐ�Ǉ�
�ĚŽůĞƐĐĞŶƚĞƐ�� 

�ŝǀŝƐŝſŶ�ĚĞ�^ĞƌǀŝĐŝŽƐ�ĚĞ�ZĞŚĂďŝůŝƚĂĐŝſŶ�ĚĞů��ŽŶĚĂĚŽ�ĚĞ�&ƌĞĚĞƌŝĐŬ� 
�ƐŽĐŝĂĐŝſŶ�ĚĞ�^ĂůƵĚ�DĞŶƚĂů–�^ŝƐƚĞŵĂƐ�ĚĞ�ŶĂǀĞŐĂĐŝſŶ 
�ĚŵŝŶŝƐƚƌĂĐŝſŶ�ĚĞ��ŝƐĐĂƉĂĐŝĚĂĚĞƐ�ĚĞů��ĞƐĂƌƌŽůůŽ 
�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�^ĂůƵĚ�ĚĞů��ŽŶĚĂĚŽ�ĚĞ�&ƌĞĚĞƌŝĐŬ� 

�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�^ĞƌǀŝĐŝŽƐ�:ƵǀĞŶŝůĞƐ 
�ŽĂůŝĐŝſŶ�ĚĞ�&ĂŵŝůŝĂƐ�ĚĞ�DĂƌǇůĂŶĚ 

KƌŐĂŶŝǌĂĐŝŽŶĞƐ��ƐŽĐŝĂĚĂƐ 


